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Afin d’accroître notre compréhension des marchés émergents nous
analysons une base de données incluant toutes les transactions effectuées sur une
longue période. Le marché, qui, trois années après avoir connu d’importantes
réformes, a été introduit en 1996 dans la base de données de la Société Financière
Internationale (SFI), fonctionne selon un système d’échange dual qui consiste en
un marché pour les transactions de bloc et un marché central. Les transactions ont
été enregistrées séparément pour chacun des segments du marché. Les fourchettes
effectives ainsi que l’impact des transactions de bloc sur les prix sont examinés.
Nous vérifions si les coûts de transaction ont changé de manière significative
depuis les réformes de microstructures. Nous trouvons des coûts de transaction
élevés et prohibitifs qui sont temporaires mais durent néanmoins plus d’une année
et coïncident avec l’incorporation du marché à la base de données de la SFI. Cet
impact temporaire est suivi de coûts de transaction à peu prés égaux à ceux de la
période précédant la réforme. Les résultats que nous obtenons n’appuient pas l’idée
conventionnelle selon laquelle la transparence des marchés et les coûts de
transaction rehaussent, au moins directement, l’émergence du marché.
To enhance our understanding of emerging markets we study a data set
containing all the transaction records over a long span. The market, which was
included in 1996 in the International Finance Corporation (IFC) data base
roughly three years after important market reforms, operated under a dual trading
system, consisting of an upstairs market for large block trades and a trading floor
exchange. Transactions were recorded separately for both segments of the market.
Effective spreads as well as the price impact of large block trades are examined.
We test whether the costs of trading have significantly changed since the stock
market microstructure reforms. We uncover prohibitively expensive trading costs
which are temporary, yet last for over a year and coincide with the incoporation
of the market into the IFC data base. This temporary effect is followed by
transaction costs roughly equal to the pre-reforms era. The results we obtain donot support the conventional wisdom that market transparency and trading costs
enhance, at least directly, the emergence of a market.
Mots Clés : Structures de marchés, marchés émergents




































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































5Table 2.1: Casablanca Stock Exchange: Basic Indicators
The entries to the table provide annual summary statistics of basic indicators.  They are arranged by column as follows: (1) year, (2)
the number of days of trading in the year, (3) the average daily volume in million of Dirhams, (4) the total market capitalization (5)
the ratio of market capitalization to GNP, (6) a measure of liquidity computed as the ratio of trading volume divided by the market


















1989 248 123 5.0 2.6 2.4 9.0 122.65
1990 244 510 7.8 3.5 6.6 12.3 158.68
1991 243 428 12.4 5.0 3.4 11.2 187.55
1992 248 626 17.0 6.6 3.7 9.3 207.88
1993 248 4611 25.7 10.0 17.9 13.4 259.78
1994 251 7235 39.0 13.1 18.6 11.7 342.33
1995 251 20730 50.4 17.5
* 41.1 2.7 342.39
1996 247 19510 75.6 23.0
* 25.8 4.2 447.13
2
6Table 2.2: Transactions Data of the Casablanca Stock Exchange
Entries to the table are the number of observations, i.e. transactions, for each of the two sample sizes.  The subsamples are benchmarked
on the microstructure market reforms of September 21, 1993.  Sample S1 runs from Jan 1, 1984 until Sept 20, 1993 whereas Sample S2






CD (Cession Directe) Total Both Markets
S1 (Jan 1, 1984-Sept 20, 1993) 7433 3481 10914
S2 (Sept 21, 1993-April 30, 1996) 11378 4646 16024
Table 2.3: Capitalization, Number of Shares on the Casablanca Stock Exchange
Entries are number of stocks, shares and capitalization on the CSE at pivotal dates of the sample split, i.e. the month of January 1984
(beginning of the sample), September 1993 (end of Sample S1), April 1997 (end of Sample S2).  A more detailed list with each individual
stock appears in the Appendix, Table A.1.
Dates 84.01 93.09 97.03
Total Number of Stocks 62 63 48
Total Number of Shares 24687047 83303717 179784663
Capitalization 1.4 billion DH 22.4 billion DH 94.2 billion DH
2
7Table 2.4: Trading Frequencies and the Stages of Reforms
Entries to the table are relative frequencies of the number of trades in all the
stocks occurring on the trading floor, upstairs market separately as well as both
markets together.  The sample S1 runs from January 1984 until September 20,






S1 S2 S1 S2 S1 S2
AVG #
Trans. 2.93 12.38 1.37 5.06 4.30 17.44
0 0.32 0.05 0.70 0.19 0.24 0.04
1 0.13 0.02 0.06 0.09 0.11 0.01
2 0.11 0.02 0.04 0.10 0.09 0.01
3 0.13 0.04 0.10 0.10 0.13 0.01
4 0.07 0.03 0.02 0.09 0.09 0.02
5 0.06 0.05 0.01 0.08 0.06 0.02
6 0.05 0.07 0.02 0.05 0.07 0.03
7 0.03 0.06 0.01 0.06 0.04 0.03
8 0.02 0.06 0.01 0.06 0.03 0.04
9 0.02 0.05 0.00 0.05 0.03 0.04
10 0.01 0.05 0.00 0.03 0.02 0.05
10+ 0.04 0.53 0.02 0.11 0.09 0.72
28Table 2.5: Trading Activity of Individual Stocks
For the stocks listed in the left column the following is reported: (1) average daily trading frequency for sample S1 (January 1984 -
September 20, 1993) and S2 (September 27, 1993 - March 31, 1997), (2) the average daily volume for the trading floor market (left
panel) and upstairs market (right panel).  Volume is measured by number of shares traded.  Description of the stocks appears in Table
A.1.  Stocks are ranked according to their average daily trading frequency on the MO market during sample S1.
Trading Floor (MO Market) Upstairs Market (CD Market)
Average Daily
Trading Freq.
Average Daily Volume Average Daily
Trading Freq.
Average Daily Volume
S t o c k S 1S 2S 1S 2S 1S 2S 1S 2
ONA 0.157 0.494 264 5423 0.058 0.261 1668 3555
Brasseries du Maroc 0.142 0.065 275 376 0.082 0.072 2001 1128
BMCE 0.116 0.342 375 1748 0.048 0.186 114 3417
Lessieur Afrique 0.102 0.118 164 238 0.066 0.059 3957 7813
Cosumar 0.099 0.063 78 195 0.033 0.019 8309 9423
Ciments d’Agadir 0.087 0.065 150 240 0.061 0.036 4072 1283
SNI 0.083 0.021 299 1051 0.021 0.022 4871 2831
CMCB 0.082 0.311 1472 1800 0.019 0.150 872 4277
BMCI 0.073 0.171 862 814 0.047 0.050 1468 4610
Centrale Laitière 0.071 0.053 144 127 0.029 0.047 948 7097
Cherifienne d'engrais 0.065 0.036 242 180 0.036 0.028 2033 3594
2
9Table 2.5 -- cont’d
Zellidja 0.065 0.051 260 289 0.022 0.035 1302 4806
BCM 0.062 0.201 415 37 0.039 0.156 5022 5831
Longometal 0.056 0.045 167 222 0.019 0.017 8688 5168
Cema 0.053 0.016 41 71 0.016 0.023 123 394
Branoma 0.050 0.055 76 37 0.033 0.033 528 6679
Crédit Eqdom 0.049 0.202 911 4898 0.051 0.033 1355 2545
BNDE 0.047 0.068 744 591 0.027 0.053 1788 4515
Somafic 0.042 0.013 1060 484 0.028 0.014 4090 1294
ACRED 0.038 0.029 96 362 0.019 0.013 2402 2844
Sofac-Crédit 0.036 0.188 125 280 0.008 0.057 1471 6153
Cadem 0.033 0.041 117 40 0.019 0.030 4460 9810
Auto - Hall 0.031 0.047 136 93 0.011 0.030 1792 1588
Caranaud 0.031 0.026 117 77 0.008 0.005 406 682
Cherifienne Textiles 0.028 0.013 60 95 0.007 0.016 415 2008
Uniban 0.027 0.030 673 227 0.056 0.027 1064 8548
CTM - LN 0.019 0.300 2526 148 0.014 0.092 5208 5134
Oulmes 0.019 0.016 37 47 0.009 0.025 3116 2965
3
0Table 2.6: Persistence in Trading and Volatility
Using the transactions data of twelve stocks we consider the regressions
e a a e a a e a a t 1 t- 1 0 t t
2
1 t- 1 0
2
t t 1 t- 1 0 t   +   v   +     =   v     +   r   +     =   r     +   r   +     =   r
where rt is the transaction-based return series and vt is the volume.  Only the slope estimates are reported in the table for the two
subsamples S1 (Jan 1984-Sept 1993) and S2 (Sept 1993-April 1997).  The regressions are estimated via OLS whereas the standard errors
are robustified via the Newey and West (1987) procedure.
rr
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2Table 3.1: Cross-Correlations Monthly Volatility, Max High/Low, Roll Spreads, MO-CD Spreads and Price/Volume
Entries to the table are cross-correlations between monthly averages computed from transactions data of the trading floor market segment
of volatility, maximum high/low spreads, roll spreads, spreads trading floor and upstairs trades (MO-CD spreads) and price/volume ratios.
 The cross-correlations are computed for twelve major stocks (appearing in left column) over samples S1 (Jan 1984-Sept 1993) and S2
(Sept 1993-April 1997).
Volatility Max Hi/Lo Roll Spreads MO-CD Spreads Price/Volume
S1 S2 S1 S2 S1 S2 S1 S2 S1 S2
Volatility 1.00 1.00 0.80 0.86 0.26 -0.16 -0.58 -0.50 0.45 -0.02
Max Hi/Lo 0.80 0.86 1.00 1.00 0.33 -0.07 -0.51 -0.37 0.62 0.17
Roll Spreads 0.26 -0.16 0.33 -0.07 1.00 1.00 -0.13 0.02 0.04 0.09
MO-CD Spreads -0.58 -0.50 -0.51 -0.37 -0.13 0.02 1.00 1.00 0.04 0.00
CMCB
Price/Volume 0.45 -0.02 0.62 0.17 0.04 0.09 0.04 0.00 1.00 1.00
Volatility 1.00 1.00 0.87 0.98 -0.15 0.75 -0.62 -0.73 0.19 0.90
Max Hi/Lo 0.88 0.98 1.00 1.00 -0.09 0.75 -0.63 -0.72 0.39 0.86
Roll Spreads -0.15 0.75 -0.09 0.75 1.00 1.00 0.15 -0.61 -0.10 0.77
MO-CD Spreads -0.62 -0.73 -0.63 -0.72 0.15 -0.61 1.00 1.00 -0.21 -0.67
BMCI
Price/Volume 0.19 0.90 0.39 0.86 -0.10 0.77 -0.21 -0.67 1.00 1.00
Volatility 1.00 1.00 0.88 1.00 0.03 0.74 -0.17 -0.87 0.09 0.82
Max Hi/Lo 0.88 1.00 1.00 1.00 0.26 0.74 -0.45 -0.87 0.37 0.83
Roll Spreads 0.03 0.74 0.26 0.74 1.00 1.00 -0.23 -0.67 0.46 0.70
MO-CD Spreads -0.17 -0.87 -0.45 -0.87 -0.23 -0.67 1.00 1.00 -0.32 -0.57
BCM
Price/Volume 0.09 0.82 0.37 0.83 0.46 0.70 -0.32 -0.57 1.00 1.00
3
3Table3.1 -- cont’d
Volatility 1.00 1.00 0.65 0.95 -0.11 0.42 -0.27 -0.78 0.34 0.53
Max Hi/Lo 0.65 0.95 1.00 1.00 0.05 0.60 -0.44 -0.82 0.42 0.66
Roll Spreads -0.11 0.42 0.05 0.60 1.00 1.00 -0.05 -0.56 -0.03 0.67
MO-CD Spreads -0.27 -0.78 -0.44 -0.82 -0.05 -0.56 1.00 1.00 -0.16 -0.60
BMCE
Price/Volume 0.34 0.53 0.42 0.66 -0.03 0.67 -0.16 -0.60 1.00 1.00
Volatility 1.00 1.00 0.79 0.95 0.14 0.55 0.48 -0.35 0.18 0.87
Max Hi/Lo 0.79 0.95 1.00 1.00 0.25 0.44 0.43 -0.48 0.38 0.72
Roll Spreads 0.14 0.55 0.25 0.44 1.00 1.00 0.07 0.08 0.24 0.62
MO-CD Spreads 0.48 -0.35 0.43 -0.48 0.07 0.08 1.00 1.00 0.10 0.04
ONA
Price/Volume 0.18 0.87 0.38 0.72 0.24 0.62 0.10 0.04 1.00 1.00
Volatility 1.00 1.00 0.78 0.93 0.21 0.09 -0.01 -0.95 0.31 0.18
Max Hi/Lo 0.78 0.93 1.00 1.00 0.34 0.29 -0.03 -0.79 0.52 0.39
Roll Spreads 0.21 0.09 0.34 0.29 1.00 1.00 -0.08 -0.01 0.18 0.85
MO-CD Spreads -0.01 -0.95 -0.03 -0.79 -0.08 -0.01 1.00 1.00 0.04 -0.08
Crédit
Eqdom
Price/Volume 0.31 0.18 0.52 0.39 0.18 0.85 0.04 -0.08 1.00 1.00
Volatility 1.00 1.00 0.25 0.81 -0.07 0.51 -- -0.61 0.08 0.19
Max Hi/Lo 0.25 0.81 1.00 1.00 -0.04 0.38 -- -0.55 0.67 0.50
Roll Spreads -0.07 0.51 -0.04 0.38 1.00 1.00 -- -0.35 0.10 -0.21
MO-CD Spreads -- -0.61 -- -0.55 -- -0.35 -- 1.00 -- 0.07
Sofac
Crédit
Price/Volume 0.08 0.19 0.67 0.50 0.10 -0.21 -- 0.07 1.00 1.00
3
4Table 3.1 -- cont’d
Volatility 1.00 1.00 0.84 0.94 0.59 -0.07 -0.85 -1.00 0.10 -0.07
Max Hi/Lo 0.84 0.94 1.00 1.00 0.67 -0.07 -0.88 -0.91 0.20 0.01
Roll Spreads 0.59 -0.07 0.67 -0.07 1.00 1.00 -0.67 0.09 0.55 -0.40
MO-CD Spreads -0.85 -1.00 -0.88 -0.91 -0.68 0.09 1.00 1.00 -0.11 0.08
SNI
Price/Volume 0.10 -0.07 0.20 0.01 0.55 -0.40 -0.11 0.08 1.00 1.00
Volatility 1.00 1.00 0.68 0.99 0.15 0.61 -0.61 0.01 0.09 1.00
Max Hi/Lo 0.68 0.99 1.00 1.00 0.21 0.67 -0.50 -0.06 0.27 0.99
Roll Spreads 0.15 0.61 0.21 0.67 1.00 1.00 -0.20 -0.31 0.24 0.63
MO-CD Spreads -0.61 0.01 -0.50 -0.06 -0.20 -0.31 1.00 1.00 -0.08 -0.00
Brasseries
du Maroc
Price/Volume 0.09 1.00 0.27 0.99 0.24 0.63 -0.08 -0.00 1.00 1.00
Volatility 1.00 1.00 0.83 0.93 -0.09 0.76 -0.28 -0.49 0.46 0.64
Max Hi/Lo 0.83 0.93 1.00 1.00 -0.00 0.70 -0.28 0.53 0.60 0.66
Roll Spreads -0.09 0.76 -0.00 0.70 1.00 1.00 0.08 -0.34 0.00 0.45
MO-CD Spreads -0.28 -0.49 -0.28 -0.53 0.08 -0.34 1.00 1.00 -0.39 -0.39
Lessieur
Afrique
Price/Volume 0.46 0.64 0.60 0.66 0.00 0.45 -0.40 -0.39 1.00 1.00
Volatility 1.00 1.00 0.78 1.00 0.20 0.09 0.08 -1.00 0.12 -0.00
Max Hi/Lo 0.78 1.00 1.00 1.00 0.21 -0.08 0.28 -1.00 0.35 0.05
Roll Spreads 0.20 -0.09 0.21 -0.08 1.00 1.00 0.19 0.09 -0.08 0.45
MO-CD Spreads 0.08 -1.00 0.28 -1.00 0.19 0.09 1.00 1.00 -0.34 0.01
Cosumar
Price/Volume 0.12 -0.00 0.35 0.05 -0.08 0.45 -0.34 0.01 1.00 1.00
3
5Table 3.1 -- cont’d
Volatility 1.00 1.00 0.62 0.84 0.05 0.08 0.60 0.34 0.41 0.39
Max Hi/Lo 0.62 0.84 1.00 1.00 0.16 0.11 0.90 0.18 0.74 0.61
Roll Spreads 0.05 0.08 0.16 0.11 1.00 1.00 0.10 -0.16 0.13 0.03
MO-CD Spreads 0.60 0.34 0.90 0.18 0.10 -0.16 1.00 1.00 0.60 -0.11
Centrale
Laitière
Price/Volume 0.41 0.39 0.74 0.61 0.13 0.03 0.60 -0.11 1.00 1.00
3
6Table 3.2: Effective Spreads Roll Model
Entries to the table are estimates of effective spread based on the Roll (1984) model.  The column Si,M
O reports the point estimates of
the effective spreads on the  MO market, while St. Er. is its standard error.  S
MO
i  is estimated over the full sample i=F (Jan 1, 1984-March
31, 1997) and subsamples Si for i=1,...,4 where  S1 (Jan 1, 1984-Sept 20, 1993), S2 (Sept 21, 1993-March 31, 1997), S3 (Jan 1, 1984-Dec
DQG66HSW'HF7KHFROXPQ66UHSRUWVD
2(1) statistic which tests the hypothesis that the effective
spread is equal across S1 and S2.  The Sup LM statistic tests whether at any point in the sample there was a structural break in the
effective spread.  
* Significant at 10%, 
** at 5% and 
*** at 1%.












3 St. Er. S
MO
4 St. Er. S
MO
F St. Er. Sup LM
CMCB 3.70 2.72 4.10 2.92 1.09 4.17 2.69 6.17 1.33 3.81 2.77 0.76
BMCI 2.56 0.63 26.88 36.90 7.02
*** 2.86 1.13 4.19 1.75 9.09 21.84 13.98
***
BCM 2.74 4.60 40.14 62.80 9.27
*** 3.73 4.69 8.03 1.70 12.79 36.52 17.28
***
BMCE 3.11 0.79 35.47 48.28 42.82
*** 3.22 0.76 3.69 3.80 11.81 28.70 51.56
***
ONA 7.09 3.07 11.69 7.17 2.04 7.24 2.89 7.88 1.87 8.33 4.96 22.64
***
Crédit Eqdom 5.57 3.65 8.69 1.05 11.81
*** 5.92 3.38 7.48 0.67 6.41 6.40 7.81
*
Sofac Crédit 5.47 2.54 3.89 1.46 0.18 5.27 2.39 4.45 1.37 5.05 2.40 0.10
SNI 1.17 1.83 10.04 4.76 13.08
*** 3.23 4.98 12.13 4.48 3.56 4.90 11.22
***
3
7Table 3.2 -- cont’d
Bras. du
Maroc
3.76 1.60 7.88 11.67 0.92 4.00 1.53 5.08 0.09 4.87 6.42 1.32
Lessieur
Afrique
7.93 1.94 39.90 47.82 6.15
** 7.61 1.87 6.27 0.23 16.52 28.44 20.38
***
Cosumar 2.79 2.00 9.54 9.25 0.94 3.04 2.88 4.14 5.14 4.60 5.88 0.06
Centrale
Laitière
1.26 6.04 5.36 2.66 0.76 2.37 2.43 7.20 1.10 2.36 2.40 0.18
3
8Table 3.3: Measures of Market Quality for the Casablanca Stock Exchange
(QWULHVWRWKHWDEOHDUHSDUDPHWHUHVWLPDWHVUHSUHVHQWLQJSULFLQJHUURUVRQWKH02PDUNHW MODQGWKH&'PDUNHW CD).  The column
ODEHOHG UHSUHVHQWVDQHVWLPDWHRIWKHSULFLQJHUURUDVVXPLQJ MO  CD.  The Sup LM statistic tests whether at any point in the sample
there was a structural break in the pricing error.  Samples: S1 (Jan 1, 84-Sept 20, 1993), S2 (Sept 21, 1993-March 31, 1997). 
* Significant
at 10%, 
** at 5% and 
*** at 1%.
Stocks CD MO Sup LM Sup LM Sup LM














































































































































































































0Table 4.1: Spreads Between MO and CD Transaction Prices





using the last transaction of the day recorded whenever transactions in a stock
occurred on both segments of the market.  The averages (and their standard error
reported between parentheses) are computed for samples S1 (Jan 1, 1984-Sept
20, 1993), S2 (Sept 21, 1993-March 31, 1997), S3 (Jan 1, 1984-Dec 31, 1995)
and S4 (Sept 21, 1993-Dec 31, 1995).



































































































41Table 4.2: Price Impact of Large Block Trades
on Casablanca Stock Exchange
Entries are summary information on upstairs-negotiated block trades (CD







1 t+  is the closing price on the day after the trade on the CD market, p
CD
trade
is the price registered on the block trade.  The permanent price impact is defined












j t+  are closing prices.  All
entries are sample averages.  The samples are S1 (Jan 1, 84-Sept 20, 1993), S2
(Sept 21, 1993-March 31, 1997).
Permanent Impact Measured over the Period Temporary
Impact















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































5Table A.1: Companies Listed on the Casablanca Stock Exchange and Number of Shares
A complete list of the stocks traded on the Casablanca Stock Exchange is provided in this table.  It describes all stocks appearing in our
sample, including delisted stocks as well as stocks introduced to the market.  The stocks are ranked by industry. The first two columns
are the ticker symbol and company name.  The next three list the number of shares at three pivotal dates: January 1984 (beginning of
data sample), September 1993 (introduction of market reforms) and March 1997 (end of sample).  The last three columns list the stock
prices for the same pivotal dates.
Number of Shares Stock Price
Ticker Company Name 84.01 93.09 97.03 84.01 93.09 97.03
Banking Sector
1. BCM Banque Commerciale du Maroc 9177812 11155053 13250000 300 380 731
2. BCM "B" Banque Commerciale du Maroc 697752 -- -- 87 -- --
3. BCM "V" Banque Commerciale du Maroc 760848 -- -- 90 -- --
4. BMCI Banque Marocaine pour le
Commerce et l’Industrie
550000 1054952 6187500 124 240 485
5. BMCE Banque Marocaine du Commerce
Extérieur
269096 2871850 14431945 125 230 610
6. Uniban Union Bancaria Hispano Marroqui 176000 2464000 2464000 12 207.21 144
7. CDM Crédit du Maroc 517000 8338176 8338176 126 325 425
8. CMCB Caisse Marocaine du Crédit et de
Banque
647500 5481500 -- 124 156 700
4
6Table A.1 -- cont’d
9. Wafabank Wafabank -- -- 5481500 -- -- 750
Other Financial Institutions
10. BNDE Banque Nationale pour le
Développement Économique
465988 1118371 12000000 31 80 209
11. CIH Crédit Immobilier et Hôtelier 128000 6280000 10205000 125 160 265
12. Diac-Maroc Diffusion Industrielle Automobile
Agricole Chérifienne
220000 400400 480480 132 170 560
13. Sofac-
Maroc
Société de Financement d'Achat à
Crédit
200000 750000 750000 110 350 525
14. ACRED Société pour le Développement des
Achats par le Crédit
125000 400000 600000 135 250 434
15. CREDOR CREDOR -- -- 1200000 -- -- 645
16. Crédit-
Eqdom
Société d'Équipement Domestique et
Ménager
232500 1111000 1670250 136 230 925
17. SNI Société Nationale d'Investissement -- -- 9900000 103 162 433
18. SNI "V" Société Nationale d'Investissement 1194000 2189000 -- 110 705 --
19. SNI "B" Société Nationale d'Investissement 306000 561000 -- 103 560 --
20. Épargne
Croissance
Épargne Croissance 99640 99640 99640 93 110 --
21. Maroc-
Investissment
Maroc-Investissement 75000 -- -- 100 -- --
4
7Table A.1 -- cont’d





Maroc Leasing -- -- 1063300 -- -- 264
24. Sinvest Société d'Investissement 100000 100000 --
25. ONA Omnium Nord Africain 760000 9542082 17200000 80 370 715
26. ONA "M" Omnium Nord Africain 150000 -- -- 100 -- --
27. Compagnie
Marocaine
Compagnie Marocaine 224000 224000 -- 550 70 --
28. OMI Omnium Marocain d'Investissement -- 88000 -- -- 130 --
29. Zellidja Zellidja S.A. 572832 572832 572849 400 73.87 360
30. Financière
Diwan
Financière Diwan -- 7001568 8237138 -- 220 262
31. HSM Société de Holding Marocaine 2052 55200 -- 52.93 46 --
32. Finlac Financière Lesieur Afrique 100000 -- -- 140 -- --
33. Rebab Rebab Company -- 64166 64166 -- 56 190
34. CGE Maroc CGE Maroc 186960 1121760 -- 160 309 --
35. Somafic Société Marocaine de Financement
de Crédit
-- 400000 1000000 -- 150 395
36. Diac-
Equipement
Diac Équipement -- 108000 129600 -- 160 381
4




Société Chérifienne des Pétroles 705840 1753390 1754350 19.80 130 377
39. CMM -O- Caisse Marocaine des Marchés -- 5000 -- -- 77 --
40. CMM -M- Caisse Marocaine des Marchés -- 5000 -- -- 77 --
41. Samir Samir -- -- 20641500 -- -- 275
Industrial (Agro)
42. Oulmes Compagnie Fermière des Source
Minérales
90000 150000 150000 80 210 410
43. Lessieur-
Afrique
Lesieur Afrique Casablance 196000 2302626 2763151 175 490 1812
44. Unigral-
Cristal
Unigral Cristal 280000 -- -- 125 -- --
45. SEPO Société d'exploitation ds Produits
Oléagineux
330000 -- -- 90 -- --
47. LGM -o-
"V"
Les Grandes Marques de la Conserve 40331 40331 -- 102 190 --
48. LGM -m-
"B"
Les Grandes Marques de la Conserve 40331 40331 -- 105 156 --
49. Brasseries
du Maroc
Les Brasseries du Maroc 368500 3826250 2826250 155 380 1809
4
9Table A.1 -- cont’d
50. Branoma Les Brasseries du Nord Marocain 100000 100000 500000 145 570 1184
51. Centrale
Laitière
Centrale Laitière Maroc 231000 745689 838900 118 315 2626
52. Somadir Société Marocaine de Distillation et
de Rédification
220000 330000 -- 75 310 --
53. Cosumar Compagnie Sucrière Marcoaine de
Rafinage
-- 1200000 4191057 -- 460 860
54. Sofacal Société Marocaine de Fabrication et
de Commercialisation de Conserves
Alimentaires




Chérifinne des Textiles 115200 115200 -- 50 125 --
56. Cofitex Compagnie Marocaine de Filature et
de Textile
100000 -- -- 110 -- --
57. Orbonor Société Orbonor 160000 160000 160000 125 125 125
Industrial (Chemicals)
58. Chimicolor Chimicolor 69375 69375 -- 75 75 --
59. Chérifienne
d'engrais
Société Chérifienne d'Engrais 344000 616448 616448 79 129 71
60. Fertimat Fertima -- -- 2300000 -- -- 244
5
0Table A.1 -- cont’d
61. CPCM Compagnie de Produits Chimiques
du Maroc
15000 30000 -- 142.42 350 --
62. Cadem Ciments Artificiels de Meknès 207000 1304100 -- 145 405 --
63. Ciments
d'Agadir
Ciments d'Agadir 172500 2519888 5129772 165 580 570
64. SNCE Société Nouvelle des Conduites
d'Eau
560000 -- -- 130 -- --
65. DOMEC Compagnie Générale de Chauffage et
de Plomberie
30000 -- -- 84 -- --
66. SMCM Société Marocaine de Construction
Métalurgique
337500 -- -- 140 -- --
67. Asmar Société de Ciment de Marrakech -- 161700 2371600 -- 387.20 720
68. CIOR Société de Ciment Oriental -- -- 4210000 -- -- 505
69. Lafarge
Ciments
Société de Ciment Lafarge -- -- 4764305 -- -- 1300
Industrial (Other)
70. Le Carton Société Le Carton 53333 53333 76190 75 185 150
71. Carnaud Société Carnaud Maroc 403920 1445850 1445850 114.86 300 580
72. Cema Contreplaqués et Emballages du
Maroc
151875 151875 -- 250 600 --
73. Gaillard Société Gaillard-Maroc -- 170000 -- 99 -- --
5
1Table A.1 -- cont’d
74. General Tire General Tire and Rubber Company
of Morocco
-- -- 1260000 -- -- 300
75. Sifiche Société Immobilière Financière
Chérifienne
-- 15000 -- -- 75 --
Services
76. Balima Balima 43600 43600 43600 -- -- 390
77. SMM Société Marocaine Métallurgique 272527 368713 -- 75 250 --
78. Sonasid Sonasid -- -- 3900000 -- -- 433
79. Comameto
"V"
Compagnie Marocaine de Métaux et
d'Entreprise
57861 216000 -- 123.92 990 --
80. Comameto
"B"
Compagnie Marocaine de Métaux et
d'Entreprise
58014 -- -- -- --
81. Longometal Longométal Afrique 315360 315360 946080 87 120 150
82. Maysonnier Maysonnier 40000 40000 -- 115 250 --
83. Auto-Hall Auto-Hall -- 230000 460000 -- 750 1545
84. Auto-Hall
"M"
Auto-Hall 130000 -- -- 85 -- --
85. Auto-Hall
"O"
Auto-Hall 100000 -- -- 83 -- --
86. Berliet-
Maroc
Société Marocaine des Automobiles
Berliet
285000 625000 625000 78 100 165
5
2Table A.1 -- cont’d
87. Technical-
Equipement
Technical Equipement 25000 25000 -- 50 50 --
88. Damestoy Damestoy -- 50000 -- -- 50 --
89. CTM-LM Compagnie de Transport au Maroc -
Lignes Nationales
-- 377224 1225978 -- 300 314
Total Number of Stocks 62 63 48
Total Number of Shares 24687047 8330317 178663000
Capitalization 1.4 billion DH 22.4 billion DH 94.2 billion DH
Daily Mean Number of Shares Traded -- 40785 211611
5
3Table A.2: Privatized Firms Sold Through the Casablanca Stock Exchange 1993-1997
TRANSFERS COMPLETED BY 15 JANUARY 1997
FIRM ACTIVITY SOLD
(%)
DATE METHOD BUYER PRICE PAID
(Million DH)
14.01 12/94 Stock Exchange
underwriting
Moroccans 455.3
26.00 04/95 Tender Moroccan & int’l.
financial inst.
1,243.4 BMCE Commercial bank
3.00 12/94 Workers’ payment
for 1995 transfer
Moroccans 82.9






34.00 12/93 Stock Exchange 99.1% Moroccan 329.2
CIOR Cement
1.22 01/95 Workers Moroccans 10.0
18.00 06/95 Stock Exchange Moroccans 72.0 Crédit-
Eqdom
Finance-Consumer
credit 1.54 11/95 Workers Moroccans 5.2
5
4Table A.2 -- cont’d
TRANSFERS COMPLETED BY 15 JANUARY 1997
FIRM ACTIVITY SOLD
(%)
DATE METHOD BUYER PRICE PAID
(Million DH)
35.00 07/93 Tender Moroccan, consortium
of financial institutions
111.6
40.00 06/93 Stock Exchange 99.5% Moroccan 94.3
2.60 12/94 Workers Moroccans 5.2
CTM-LN Inter-urban bus
company
18.46 09/94 Stock Exchange Moroccans 48.7
FERTIMA Fertilizers 35.00 10/96 Stock Exchange 98.8% Moroccan 102.1
30.00 03/96 Stock Exchange 99.7% Moroccans 1504.8
SAMIR Oil refinery
1.11 06/96 Workers Moroccans 47.3
15.63 10/94 Stock Exchange Moroccans 361.1
SNI Financial Holding 51.00 11/94 Tender Moroccan & int’l.
financial inst.
1669.0





18.37 04/94 Stock Exchange Moroccans 40.0
SOFAC/
Crédit Consumer credit
0.81 08/95 Workers Moroccans 1.5
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